
x.

5Ji ," S
a

10 HE SUN, WEDNESDAY, JULY 10, 1918.

July Offerings
QUR July list of bonds and

short-ter- notes con-
tains fifty-nin- e offerings of
securities which are attrac-
tive at present prices.

It also gives condensed
descriptions of twelve Is-

sues yielding from 4.35
to 6.477.

This list should be of in-
terest to you. ,

Send for AD-17- ,

TheNationalGty
Company

Corrtipondtnt Often In to Citlt$

Bondt-Sho-rt Term .ttn--A cctptnmem

Correspondence
Invited

H'c tntlte correspondence en'tbek
market commitments and all

sutjecls. Frequent ana-
lytical reports issued and mailed
trails. Special ueetly cotton let-

ter onA train reticles sent upon
i neutsU

E. W. Wagner & Co.
Uomotri titse York Stock Bxchant
33 New Street New Ysrk

Phono Droai. MM

Pacific Tungsten Co.
An Active producing
property in Ne'vada

Circular on Request

J. Robinson-Duf- f &, Co.
Tel. 8700 Bowling Green SI Broadway

W. C. Langley & Co.
Investments

115 Broadway, New Ycrk City
si

Federal Sugar
. Common Stock

J.K.Rice,Jr.&Co.
Fhonea 4001 to 4010 John. 36 Wall St.,.N. T.

Commonwealth Power
Railway & Light

6s, 1918

-F- REDERIC H. HATCH & GO,
Phone Rwtor G340. 74 Broadnnj, New York

Private telephone to Boston.

Newfoundland 5s 1919
Manitoba 5s 1919

Canada War Loans
Bought Sold Quoted

G. B. de Chadenedes & Co.
20 Bro.d St., N. Y. Phone Rector 3112

STANDARD
WE WILL BUY f WE WILL SELL

0 At Untie Ilef'g.
U Prairie r. I..

100 Union Tk. line
. Vacuum LIornlHi'r.
CARLH.PFORZHEIMER&CO.

.yPhon8 Broad. 18 Broad T

Mark Noble Theodora Crwtn
NOBLE & CORWIN

Broad N.w York
I Bankers Trust Central Un ion Trust

:.m Guaranty Columbia Trust

SHORT NOTES.

Security.
AmCottonOil.
AmCottnnOll.
AmTelATel .
AmThreadCo..
Armour&Co. .

.ArmourACo.. .

f Armour&Co.. .
Armour A Co.. .

ArmourACo.. .
i ArmourAOo...

BaltAOhloKIt.
llethlebumHtenl

till Droad

Brooklyn KapldTS
C'anNorthernRy a
C'anl'arlflcliy.. .0

,MralArKlIy. .0
llllrAUllK.

Telephone

TERM

--'l.'hJAWlndiHI.. n
..I'uUsnAmHuiiar. .0

' 7ubanAm8ugar..O
.fubanAmSuaar. 0' 'DelAIIudRK. . ft
KrieKallroad ... &

;Fi8uarHerCo..A
OenKlectrlcflo.. .0
OenKlectrlcCo. .

, GenltubberCo.
CIreatNortbernlt.S

t ,'HoekliiffVillf.v.. ft

.5

(III

llltf

I
60 r. I
20 r. I..
SO I.

40 Oil I,.

St.. N.

A. C.

38 St.

..S

Hate. Due.
.a Pert, ion

.4

Sept. 1010
Feb. 1019
Jan. KilO
June IS,
June 1.V20
June ir..'21
Juno 15. '2
June 1623
June 1524
July 191M
Feb. 1619July iota
Kept. 1018
Mar. 2Sd
Fen. 1037
July 1B21
Sept. mis
Jan. 1910
Jan. l20Jan. 1S21
Auk. 1020
April 1010
Jan. 1920
Dm, 1910
July 1020
Dm-- . 1018
Sept. 1920
Nov. 1018

KnCltyTermltj-4- Nov. 1,'I8
KanCltyTrrniIty4H July 1921
MonTramA;PCo..() April 1019

8ept. IS.'IO- Pennsylvania. June 15. '21
IhUaK.lnrtrli-(?n..- Vrh l(n

07 If
?5

JTocter4QamWc7 Mar. 1919 100
7 ProcterAOamhle.7 Mar. 1920 100

- rrocterOanble.7 Mar. 1921 100
Z, l'rocter&Gamble,7 1923 100

.Proctt5r&namble.7 Mar, 1923 100
CubServCnrpNJ.S Mar. 1919 00

3 .KemArouUMO. A Feb. 1910 06
rlhair'KanW&PU.r) lhv. 13,'ig 08
SouthrrnKy... .0 Mar. 2,'t0 08

.I'nlonl'aelUt H July 1928 08
.VneitfnAnnCo7 Mar. 1910 09
'VTeslK&MrgCo. .0 Feb. 1010 09

ana Muneipial.
2 Security. Hate. Date. Illd. Asked

a AUK. 1910 07
Z ...fl Oct. 1,'20 031

ClfvnordeauiFr.n
Z .CItyLyonaFr.,.,0

riiyofarliiFr...o
IOUyofQuebc.. ,

TDomlnlonofCan..fi
FrencntiovtJonv.nH

is20 uojf
Nuv. 1019 91

1910
Oct. 1.V21 82J4
April 04
Aug. 1010 07

101 OH

FrencbUovt. ...A Issue of 1.15
Newfoundland... July
NorwayOovt
I'rovotQufbec.fl
iiuuiaiuiovt.
Kcwianoort
KuasianOovt
Hwttznrlanddort.fi

MIlilKlnn
UnlCin&lienn) ,31fHiti..nn(Ml,'I'nlKtngofan

'10

9T

1020

Anrll
1910

Dollars 1.000 franca
tDollar l.ooo rubln.

Buckeye
Cumbrl'd
Southern

Trust

LMr,

Bid.

09

82 4

99 12

uorernment

JMnerrornrc

Arcentlne

Asked.

may
Nov

04lJ

ml

97
92
OT

02

0(1
07 If

a 1919 fl.- - 97., n

,
f A

, .
miJ III II Ul . U
ft

per
per

1

J

a

4

'

fro. 1H2.1 102l 10.1
April 1920 04 06
Dpc. 1921 43 40
Feb. 14.'26 t93 10
Jlino IP, 1U .4 47
aiar. iuzu
Kent. 1918
Foil. 1910
Nov. 1010
Nov. 1921

9J

98U
14ft

10OU ion
99 99

117 )J 08
U4j 04J

l'rnnaylvnnlu Crude Oil Market.
Oil Citt, Ta., July . Credit

ft. Runs, 127,356 barrels; aver-
age. ,75,165. Shipments, 84,152; aver-
age, 44,264.

FINANCIAL NEWS

AND COMMENT

Volume of Trading in Wnll
Street Smallest In Moro

Than Two Months.

STANDARD STOCKS DULL

Chief Interest in Market Cen-

tred in Specialties, Shipping
Shares and Hails.

There was no fresh news yesterday to
provide Wall Street with Impulse to move
the stock market out of the rut In which

J It has fallen recently. Dealings were In
tne smallest volume for moro man two
months, and although thero wero no
traces of the wcakncfs-whlc- h character-
ised Monday's trading price changes as
a rule were too small to be oi much

i slgnlflcance so'far as Indicating anything
definite as to tho future course or the
market It was tho same kind of a
market that hna been seen for a week or
more, with tho difference that there was
less of It and that the railroad depart
ment may have shown a somewhat more
aggressive tone In response to the an-
nouncement that the railroad contract
has finally been put Into such Bhape as
to bo practically acceptable to all par
ties. Otherwise the market was un
changed In Its principal aspects, with
dealings reflecting little more than a
continuation of the preparations to place
the market In a sound position, J In
fact that Is needed under present circum
stances, to withstand any temporary
shock that may conio as a result of the
renewal or the German offensive.

Traders found much encouragement In
tho final dratuafthe railroad-contrac- t,
but dealings were entirely too trivial to
expect anything In the way of apprecia-
tion marketwlse. Despite the fact that
the contract In yet to be signed and that
It has not yet been finally approved by
railroad executives themselves, there Is
little doubt In well Informed quarters as
to the acceptability of the Contract. Ac-
cording to information also obtained tn
Buch quarters it would not be surprising
If the contract should receive technical
disapproval at the meeting this Fridav,
This, however, would not mean that
there are any main failures connected
with the agreement which have not been
accepted by the railroads, but simply
that it would slgn&llzo a move to get
the contract Into the hands of the Presi-
dent so1 as to eliminate any litigation
that might develop by carrying the con-
tract through the ordinary procedure of
approval. The market's action was
sympathetic with the contract. Indeed,
there was little else which It could re-
flect so far as the news was concerned.
Statements In the morning papers Indi-
cated that the German offensive Is near
at hand, but outwardly thero Is as yet
nothing which the market need fear.

In the absence of any definite news
considerations outside of the railroad
contract, trading proceeded along the
same lines which have characterized
most of the sessions recently. The main
Interest was In the specialties, shipping
shares and tho rails, as well as those In-
dividual Issues which, as a rule, always
move contrary to tho general market.
The standard stocks were dull to the ex-
treme, recovering, however, a small part
of the ground lost as a result of the
weakness on the preceding day. Ameri-
can Can was a strong feature and Ma
rine preferred continued active on re
ports that tho deal for tho sale of the
company s tonnage under tho British
flag had about reached a stage where it
can be placed before stockholders for
approval. On the other hand. Distillers
was weak, breaking at one time as much
as 3 points, following the Introduction
of the bone dry measure In the Sen-
ate. Tho rails were strong nil alone the
line, but with the exception of one or
tw-- nrtlvA U.nna n rlivmnnn nM a w..tn
were, confined to fractions. Investment
conditions were quiet, tho bond list fol
lowing closely the action of the stock
list.

There was no change again In money
conditions, call funds loaning all day
on tne block, Kxehange from G to 6 ',4
per cent. Little time money was avail-
able, but the outlook was somewhat Im-
proved by the redemption of a substan-
tial block of certificates of Indebtedness
yesterday, and Indications all pointed
toward easier rates In a day or two.
The foregn exchange market was quiet,
with pesetas and Swiss francs fraction-
ally firmer. The rest of the list was un-
changed from the preceding day's

HONEY AND EXCHANGE.

Mixed Loam.
nigh
Low
I.irt
Renewal! ....
Year's high ....
Tears low ....

CALL RATES.
All Industrials,

mefc hru
iZ

I Renewals ffu
Yesr's high 6

S llear's low jjj
TU1K LOA.NS.

AU Indattrials. I Mixed Loans.
Per cent ' lrHxty days 5Hl5?ilRUty days

Ninety days....5ie6 Ninety days iFour months. .Mifc'S I Four months
Five months. .,Zfl IFIva months ij
Six months t )Slx months i

COMMERCIAL PAPER,
Prim. Indorsed UlllslBlx months cvaiRecelrable. Othfr NamesSixty days.-....C,i- (Three to six
Ninety dajs....6Hf(4 1 months IKC

ACCEPTANCES.
00 days. CO day. 19 dsn.Bid. Ask. Bid. Ask. Bid. AskEligible member

banks if, 4U 4Vi
Eligible n o n.

member banks, 4i if, if.Ineligible banks
bills SVi 4;

4'i

i'l t'i
CLEARING HOUSE STATEMENT

Clearing Houm exohanres. M!,90.4M:' bal.anws, M,oi:.m; 8ub."lVcfury debit bal-
ances. tJ.S06.44ti; Federal reserve credit bal- -

DOMESTIC EXCHANGE.
Boston, psr: Chicago, par; 81. Louis, in19c. dlsoount bid: San Francisco, par; jfon-trea- l.

:1.T3 premium: Clpdnnall, par:
10c. premium.

SILVER PRICES.
Bar eilTtr In New York, tMje, (offldal

price), unchanged; business price. Includingprum. 101HC., unchanged: In Lonao
4J!d., unchMged; Mexican dollars, 77c, un-
changed.

FOREIGN EXCHANGE.

Btrrlln- g- Hlih. Low. Last. Jloa.'
Demand... 4.I& 4.7SA 7if, 7W;
Cable 4'M. 4.7IA 4.74A j2
amt ......

FraVics..
Demand
Cables..
May

Normal

nigh. Low,
o.iirtr MIA

D.65II
M1HVM1VI itir.

rates
eich;

4.1c Sterling
0.113 Paris

China
llongkonr
Shanghai

H.1S5 Greece
41.11 Holland
4:.ll India-Calc-

E.ittg Italy
49.34 Japan-Yokoh-

IIM Iluisian (nominal),
Jfi.79 Scandinavia

Slockholm
('npenbagen ,,,,
Christlanla

Spain
South America

2i.it Jllo
lluenos Ayres...

Low
Id it- -

:..

ee

ot

4

.

4 4
4

I

,

.. .Ht)8.4
iTV,Lilt. cloae.

f.TIA 6.71 S
C69 6.69
.. tKUns nil

Yesterday's aose
remandor checks.

4.TSA
C.71H

74
sa.o!

61

15.73

i.n
ti' 1J.00

J3.K
31.00
U.V)
J7.00

44.CC,

1.0301 Argentina (gold).
C.1K6 Swltieriand 3 9',4

TIME DILLS ON LONDON,

Cablsa.
8ft

7914
us

20.0s
em

CS.71
t.to

13.15

Si.ll
Zi.X
SI.OJ
17.70

54.70
44.75
tt.M

Bankers.. Commercial.
Co days 4 "tu Uo day. 4.71K
M days 4.70ilw aaya . 4.7(5

NEW YORK STOCK EXCHANGE PRICES.
Tuesday,

1018.Days sales 260,000
tear to date , 75,329,825
--Closing. lDiv.1
lilit. I Aiknn t. Silo.

40H
3V.
n

90
70 Vi
47
93
85H
17
77H
30V4
48
54
40
C7

H
78
97
69H

112
134

95
ISO

94
58
93
18
68
84
82
90

103
91
54
C6

105
82
3S
12
2S?i
19
60

146
70
33?,
SI

8
24
42
76
23
63
75
16
40U
32
41

8
31
SI

6
D7

7

ir;
32
no
29
46

155
81

0
32
43
55
16
60
27Si

102
30
35
55
33
83
18
58
25

116
63
29
55
21

100ll0l
Z!',4
52

5
23
54

100
66U
18
52
684
20
72
38
21

103
73
86

37
11
29
43
43
13
57
29
39
96
36
78
67
60
98
24
02

92
12
72

7
18
32
62

83
23
C2
46
43
20:
64

5
10
38
41
?4

39
100

16
121

59 U,

106

81
49
11
42
25
14
21
61
42
19
19
644.
68

17
4?

3
2

91
71
48
94
85
17
78
31
60
64
41
67
48
79

1105

69
113
134

96
162

98
68
94
19
68
85

104
91
54
67

108
82
38U

!106

12 50c
2!
19
61 U

148
70
34
83
67

S

24
43
76
23
64
75
17
41
32 J

42
68
32
Sl

57

65 i
16
33
23
29
43

156
82

0
32
43
65
1

60
27i

103
30
35

33
84
19
69
25 Vi

116
65
30
56
21

29
53

6
23
65

70
19
53
59
20
72
38
2

104
77
S7
87
37
12
29
44
45
14
59
29
40
98

80
67
Cll
98
24
92

93
12
74

7
19
33
64

84
23
62
46
43
20
64

6
10
42
44

122
40

100
15

124
60

7

7

"'.2

82
50
11
42

264
15
23
63
42
21
20
62
69

3

3

R

3.60

5
6
6

12

3.501

5

6

6

5

July 9, 1918.

100 Advnnco Htimoly
100 Adv 11 co Ttnmoly pf. ...
700 Aloskn floM JI

12000 Alaska Junenu G M....
100 Am Agrlc Chem
200 Am Hcct Sugar

12800 Am Can
10 Am Can pf

2900 Am Car & foundry
1100 Am Hide & Leather

700 Am Hldo & Leather pf..
200 Am Ice... N

100 Am Ice pf
200 Am International Corp.
100 Am Linseed Co
400 Am Locomotlvo
400 Am Maltlnir 1st pf v

1300 Am Smelt & Itef
200 Am Bnuff

6000 Am Steel laundries. .. .
300 Am Suirnr lief

11600 Am Sumntrii Tobacco...
400 Am Tel & Tel

- 200 Am Tobaccor
. 100 Am Tobacco pf new...,
1000 Am Woolen

100 Am Woolen pf
1400 Am Zinc, L & Smelt. . . .
8600 Anaconda Copper
1500 Atch. Tnn A Mnntn tf.

100 Atch, Top & Santa Fo pf
vw rtuunuc i;oa8i iiine

100 At. Gulf & W I S S
6000 Haltlwln Loc Works....
8400 Baltimore & Ohio

100 Baltimore & Ohio pf....
100 Bethlehem Steel 8 p c pf

0600 Bethlehem Steel B
COO Brooklyn Baftld Transit
300 llllltn fnnnni. 'Inn
300 Butto & Superior Copper
ivu i.umornia I'etroi
100 California Petrol pf
100 Canadian Pacific

1000 Central Leather
100 Oerro de Pasco Copper. .
100 Chandler Motors
400 Chesapeake & Ohio
600 Chi Great Western
200 Cht Great Western pf . . ,

1800 Chi, Mil A St Paul
2700 Oil, Mil & St Paul pf....
690Q Chi, H I & P
1000 Chi. n I & P C p c pf....
1200 Chi. R I & P 7 p o pf....
1700 Clillo Copper

200 Chlno Copper .
100 Columbia Gas & Electric.

1100 Corn Products lief
11 00 Crucible Steel Co
1200 Cuba Cane Suirar

100 Cuba Cane Suiir pi
100 Denv & Itio Grande pf...

16300 Dist Secur Corp
100 Domo Mines
600 IClectrle Storage Batten1

3000 Erie
1100 Erie 1st pf -:

200 Krlo 2U pf
700 Guston W & Wigmoro...
300 Gen Cigar Co

1200 Gen Motor Corp
ouu i.en Motor Corp pf
400 Great Northern pf
500 Great Northern Ore ctfs,
100 Haskcl & Barker Car....

8100 Inspiration Con Copper..
100 Int Agrl Corp
800 Int Agrl Corp pf

1900 Int Mer Marine
13600 Int Mer Marine pf

1100 International Nickel
600 International Paper
100 Kan City, Ft S & M pf..

1100 Kennccott Copper
100 Lnckawanna Steel Co....
200 Lee Rubber & Tire
700 Lehigh Valley
100 Loose-Wile- s Biscuit
juuiuouisville. & Nashville...
100
400
500

Mackay Cos pf.. . . .
.Maxwell .Motor
MihfU'plI Mnlnr In i,f

1200IMaxwell Motor 2d pf.'.
5600lMexlcan Petroleum
400lMlaml fnmwr

4000 Mldvule Steel & Ord
lOOi.MIssouri, ICan & Tex

3100 Missouri Pacific
900 Missouri Pacific pf.
100 .Montana Power pf

17 'Morris & Essex
600 National Conduit & Cable
100 National Enam & Stamp.
100 National Lead Co
500 Nevada Con Copper .....

1100 N Y Central ex div

Am.

900'N Y. N H & H '

200JN Y, Ont & West
300 Norfolk & Western 'l
100 Norfolk & Western pf....'
800 Northern Pacific :!

10iNorthern Pacific
500lOhio Cities Gas .!
200 Ontario Silver Mining ...
lOOlPaclflc I

800 Pennsylvania R R '
200 Peoples Gas, Chicago ....)
200 Marquette
200 Marquetto prior pf.J
800 Philadelphia Co
600 Plerce-Arro- w Motor I

100 PIcrce-Arrm- v nf I

600 Pittsburg & West Va
300 Pittsburg & Went Va pf..
300 Pressed Steel Car

1800 Hallway Steel Spring ....
100 Hallway Steel Spring pf..
700 Hay Consol Copper

12800 Heading
7 Hensselaer & Saratoga...

5000'Hepubllc Iron & Steel....
300 St Louis & San Francisco
100 Savage Arms Corp
100 Seaboard Air
600 Seaboard Air pf....

1300 Sinclair Oil & Rcf
100 Sloss-Shefflo- S & 1
600 Sou Porto Sugar" rts
600 Southern Pacific

2200 .Southern Railway
100 Southern Hallway pf
800 Studehaker Corp

50 VSuperlor Steel Corp ....
2400 Tenn Copper & Chem
1600 Tobacco Products

600 Tol, St L & W T C ..
100 Tol, t L & W pf T C ctfs
200 Transue & Williams Stoel
100 Twin City Rapid Transit.

3200 Union Paciilc
400 United Alloy Steel

lOOO'Unltcd Cigar Stores
lOOtU S Iron Pipe&
800 U S Industrial Alcohol...
700 U Rubber

44100 U S Steel
200 U S Steel pf
200 Utah Copper
300 Va-Ca- Chemicat
800 Wabash

1400 Wabash pf A
600 Wabash pf B
200 Western (Maryland
200 Western Pacific
200 Western Pacific pf
800 Wcstlnghouse K & M...,
100 Wheeling & Lako Erie pf

1600 Willys-Overlan- d

M0 Wllsnn X-- Tn

A

nWorthlngton Pump pf ii
'Odd lots. Note Old recordedunless sales were mado prices oulaldo tho range? linn

DIVIDENDS.

Zinc., I,ad Smelting

Mall

Pero
Pere

Mnlnr

Line
Line

Rico

ctfs.

Cast Fdy

Stock ot
Itscord.

q, fi.to July 11
Chas. Warner Co., q, 1ft, .June 30
Cha. Warner Co., 1st pf.

q, IHr. Junall
Chaa. Warner Co., 2d pf,

n, 1 June SO

Consolidation Coal q,
lHVi July SO

Michigan I.lmestone-Chem- -
leal Co., pf, q, IV V. ...

Nat. Cloak & Suit pf,
q, l, 76 Aug. 21

Swan & l'lnch. ex, 2 , . . . Aug. 1

Thomas O. Plaut Co, pf,
q. 11.75 July 17

ray.
hit.

Aug. 1
July 16

July 1(

July 25

July II
July 15

Bept 1
Sept. 1

July 31

Kxpiirta from New York,
Exnorts from New York yesterday In

cluded: Peas. 4.136 bu.: beans. 288.354
; oatmeal, 4,750 bbts. ; flour, 31,306

bbls. : bacons, 8,126,676 lbs.; lard, 1,535,-77- 0

lbs.; lubricating oil, 179,450 gala.

Opeiv
lng.

5

...,;ioo.ioi

1917.
682,200

104,697,600
High-- 1 Low-- 1

eat.
17V4
40

3
2

91
70
48
93
86
18
78
30
60
64
41
67
47
79
98
69

112
135

96
160

95
58
93
19
68
84
82
92

104
92
65
56

83
38
12
29
19 H
60

147
70
31
82
07 ?

8
24
43
77
23
64
76
16
40U
32
42
68
3Hi
81

2

eM.

644,100

transactions nro not Innt of regular full lot

Co., pr,

Co.,

Co.,

bu.

105

EX DIVIDEND TABLE.

To-da- y

Alliance Realty Co
American Light & Traction pf
American Typa Founders
American Type Founders pf
Carbon Hteel
Carbon fiteel extra
Central leather
Du Pont de Nam deb
Harbison-Walke- r Itefrao. pf
Oklahoma Natural (las
Pittsburg Coal pf (N J) "

nttaburg Coal pf (Tenn)
Pittsburg Coal (Penn)
Hteel Co, of Canada
Kteel Co. of Canada pf
Union oil of Cal
Union Oil of Cal. extra

Alloy 8teel
United Coal Corp pf ,

Thursday-Amer- ican
Light & Trae

American Light & Trac. (stock).,.
Frida- y-

American Beet Sugar
Inspiration Copper
North Butte Mine Co

1916.

87,117,479

United

Net
Chang..

1f

lot

. 1

.IK
. 1
. ior.
.1K
1H7.
IWfi

60a

.m

.11.25

.IMrt

.14

.11.50

.11.00
.11.00
.lwr.

.12.00
250

GOSSIP OF WALL STREET.

Ralla nesond to lTevr.
Th early strength of the railroad

stocks furnished the only Interesting
momenta In yesterdays session, their
aggressive display reflecting the publi-
cation of the complete text ot the stand-
ard railroad control contract. But even
here the advance was not sustained nor
of any great significance, for aside from
the St. Paul Issues only fractional gains
wero recorddn on tho day. The dulncas
of the market, excepting a half dozen
specialties, must be explained by Ire
Street's unwillingness to attempt any-
thing tn the way of a demonstration on
what Is believed to be tho eve of another
gigantic German offensive. Whether this
Teutonic attack develops or not pools
and big market operators believe It Im-

minent and desire to wait until tho mili-
tary' situation clears somewhat. This
explains the market's dulnesa.

Xo neadiriK Sesrrestntton.
At a secret meeting of the dominating

stockholders of the needing company
held within tho past two weeks It was
decided that tho company's railroad and
subsidiary properties would be kept In-

tact' at this time. This decision was
reached after a full dlnculon of tl.o
benefits of ' segregation, and approxi-
mately 85 per cent, of the Heading stock
was represented at U10 conference. The
question, of separating' the Heading coa.1
properties had been under consideration,
for until the latest form of railroad ron- -

contract was drawn up It had been
Itrol by the Railroad

that all outside holdings of railroads
would tavo to be divorced from the
transportation systems. Tho final form
of the standard contract Indirectly dis-
poses, of this matter, and It was with a
knowledge of this new development that'
the Heading Interests decided there
would be no division of coal assets for
the present. What will happen wlen
the neadlng suit now before the Su-
preme Court is settled Is nnother story.

What Contract Provides.
The reason first given by Railroad

Administration representatives for sug-
gested separation of the outside proper-
ties of the roads was that many of these
concerns sold supplies and materials to
the roads which owned or controlled
them, as well es to other systems, and
It was believed that they should be
operated as Independent companies
rather thnn railroad subsldltrien. In
the contract now awaltlnir the railroad
executives' signature this matter Is taken
care of In section 4, paragraph (h) which
reads In part: "The Director-Gener- al

shall at his option be substituted for
the period of Federal control In the
place of the company In respect to the
benefits ond obligations of any contract
in relation to operation (and of any
contract outstanding 'on said date in
regard to fuel, materials or supplies for
operation, including the right to abro
gate or change and make new contracts
with express companies for such period)
and shall in like manner at his option
bo substituted for such period In resDect
of the benefits and obligations of any
practice or arrangement In force Janu
ary 1, 1918. in regard to fuel, materials
or supplies for the operation of the
property described In DaraErnDh fa) Vjf

Section 2 nerjMf and of any additions
and extensions thereto obtained from
any mine, oil field or other source of
supply owned or controlled by the com
pany; It being understood that under
such practice or arrangement. If availed
of, the Dlrector-Ciener- shall be charred
for Such fuel, supplies or material fur-
nished from a source owned or con
trolled by the company a price which
bears the same relation to cost or to tho
current market value thereof as tho
price charged the company during the
test period bore to the then coat or the
then market value thereof as the prac-
tice of the company may have been."

Can's Earning.
The conservative banklne clement in

American Can affairs have eo fre-
quently frowned on the spectacular mar-
ket performances of this tock that tho
Street Is always prepared to withstand
the shock of their disapproval, which Is
usually expressed by the old fashioned
method of flooding the market with a lib
eral supply of Can stock. Hut at this
particular time they are In a happier
frame of mind because the company Is
turning Its inventories Into cash so rap-Idl- y

tnat even this group realizes how
huge are the company's earnings on Its
war orders. This is the real basis for
the current strength In Can, and though
some talk of dividends Is heard nothlnu
tangible is likely to come of It in the Im-
mediate future.

Gaston, Williams fc Wlirmore.
June business of Gaston. Williams

Wigmore was the best month of this
year, showing a substantial recovery
front the restricted operations In the
first part of 1918. This Improvement
bears out the opinion of a well Informed
financial man that at the directors' meet.
lng slated for the latter part of July the
regular quarterly dividend on Gaston
will be declared. It Is reported that Ihe
biggest gains have come In the com.
pany's South American business and
that the outlook Is somewhat more nrom.
Islng than a few months' ago.

Maxwell's War Business.
Wail Street has chanced Its onlnlon on

the. motor issues In the last few weeks,
and a prominent Broadway firm which
never permitted Its Judgment to be un
duly Influenced by the bearish talk
points out some Interesting features ot
the Maxwell stocks. "There Is reason to
believe that Maxwell now has upward of
I66.ooo.ooo or Government contracts," It
says, "and that the Government will
finance for the company a new plant at
Detroit, which will cost perhaps'X.OOO,-000- ,

besides making such advances of
cash s may be needed for the current
financing of work which the ordinary
resources of tho company will not fully
cover. The Maxwell company has greatly
added to Its. executtve capacity by Its
alliance with other concerns like Chal-
mers, which were financially weaker, but
possibly technically stronger. Tho Max-
well Is doing a very largo business In Its
regular line, both trucks and passenger
cars, the latter up to Its legitimate ca-
pacity, but the rising of Gov-
ernment contracts placed recently have
been for shells, mostly of the 12 Inch
size. In this respect the business given
the Maxwell has been much like that of
other automobile concerns In tho same
district, and the probability is that after
the war the company will bo able to cm-plo- y

its new plants In tho regular line
of business In a satisfactory way. Max-
well's recent passenger car production
is understood to have been about 56 per
cent, of the normal amount."

The Preferred Issue.
"To the man who will study the Max-

well balance sheet carofully," continues
this house, "the preferred stocks, and
particularly tho second preferred, uppesr
to be more reasonable propositions at
present prices than the common, and
with Government aid tn financing it
should not long bo necessary to make
the flnt preferred dividend In scrip.
There are few companies whose ordinary
shares aro in tho position of Maxwell.
Earning annually around 30 per cent.,
or about tho current market price. Max-
well common Is In peculiar light. There
Is only one explanation. The common
stock of ! 13,778,0$ Is offset in the bal-
ance sheet by an item of 'good will,
patents, models and trade names' car-
ried at 125,457,363. In other words the
common stock represents chiefly an
earning power and not property."

BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, July 9, 1918.

Day's sales $5,368,000
Year to date 769,274,000

RANGE OF L1BKHTY BONDS.
Open. High. Last. NetChgs.

V. S. Liberty 3s 99.55 99.66 99.60 .06
U. 8. Liberty 1st 4s 94.08 94.10 94.04 .06
V. H. Liberty 2d 4s 94.08 94.12 94.00 94.06 .10
U. S. Liberty 4s , 96.00 .08
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Pcnna RmlVyA
1000 8 0
1000 88I4
1000.... B8

12000 88I4
1000 881a
1000 88I2
6000.... 8 838

renna 414 mi
6000 0 85s

PeoOasAO con
3000.. .100

Peoria A F. 1st
1000 00

Prre Marq ft B
1000 0 0

....00
P Iflrillard 7

2000 8 87
StLA Iron.M la

1000.... 70
St LA Iron Mt

Itlr Quirts
1000 ... 7 1

1000 72
St

Series A
2000 80a
4OO0..

U000,

10000....
StLASanirranl

ftdJ as

08J4
08

Si an

3000... ..4
..,.4 834

4 0
6000 878

8
St L HWcon 41

2000 ...OOU
Stl MAM

U2

ASKED QUOTATIONS.

MISCELLANEOUS STOCKS.

STOCKS.

Minneapolis
Minneapolis,

n.654?1.73.
7.H4fi7CVi.

601,427,000

Bld.Aakril.

OuelKllAM

85'

127

64)i
103
75
DP

31

l'O
C1

r.4

i
s.
1S

52
52

SO

I
W
SO

59
PO
!"4
15

104
:i

170
101
250
106
564

I'M
24

M
S7

44

62'i
100
107
109

W
1"4

70

111

KO
104

IS

VI
1..',
1.1

14
70

"

fl
171

414

.0

.0

.0

.0 6.0

.0
0 0 .01

.00 M

.0

4a

Pwr

5s

1000

A

Unlonl'ac

tne

57

67

62

(Quoted

Hulll11u.ro Ohio.
Hull. Koch Pltls..19Ui.fl

Northwestern

I". 1,'.' 1915-2-

Ilelswsre lln,l.nn
j.riu

litlUrllle Va. Ilia lei,
Mlctiltsn I'rntral ...1911-3-

Missouri 1911.22
...1911-2-

Central ...1911-.1-

Hart....
l'cnn General Freight 1911-2.-

Sinclair lieniung, ..... 1911.21
1911-2-

Souttiern. llsllrrar 1911-2-

Ttnlt ...191820

Carb Steel
Carb
Crb

.00.

40O0.

Fran

(3,835,000
627,519,000

1000..,

10000..,
6'XXX).
3000.,

160000.,
25000..,

7000...
6000...
2000..,
3000.,,
2000...

RiOOO..,
noon,,
2000..

.

1000.
32000.

1000,
40OOO..
2000...
6000...
2000...

25000..,

"ww....

1000

154

rceiitsge

1911.27

ms.24
Clere.

Kunsss

Ohio
44--

oouuicru
Union

2CO0O.
1O0O0.

.0 0.01

.eo.oi
OO.04

,0 0.00

OO.04

OO.04
OO.OI

.0

.00.0

.00.01
9(1.00

.0(1.02
0.00

.011.00

.0 0.00

.0 0.03

nil's
40OO

SnIMlTATelS.1
OOla

South Pac cr is
3000

U
1000 14

South I'ac cv
4000. 8?8
3000

Southl'ac rer
781

8)4
1B000 83s
1000..

Southern KySs
1000

South Mr arm
7000

Texaa 00 cr u
4000
6000

Third Ave M
00)2
adj 5s

10000 ao
20000.... :ia7a

ana4
301a

Third rcf
1000
3000 OOI4

10000. ...7 838 TolStLA W4S
1000

Union Pad (1c
6000 8434
2000.
1000 434

Union t'ac rer 4j
eooo

nil.Tfl cv 4s
..." i.VV. O

Oil .

10000. 8068 U"UDUL?
8013, 10000

1000. 70'a
i' n nieei

2000 ... 778 10000
1000 2000 088

San Fran, MXX) OSa
iwuu ...uoa

1000 5s! Utah Power 5

LAS Fran

87a
27000

6000

fttLSWS
10000

4V,l

1024
4

S

i);

114

9

10i4

1

4
41

A Ulilo

A
L I) V

C 4
A

X It. ,,

A

N S tt

V

2

7000

2000

2000

1000

...845s

6000 83
1st

1000 ....0 238
2000 58

3d
1000 8312

Went Ualonllii
6(XX) 14

A Co
1000

6000 72

Bid.Asked.
Pac 42 55

do 1st pf. C! SO

do 2d pf .

Tao T T. JO 244
do nf

Peoria E 44 4
l"ere M rt 37 31H

20 43
do pf S3 100

PCC&StL... tfl 524
Ihtt Coal... 514 02

do pf 514 52

PittFtWAC.i::. i3i
lilt pf. SO 93
Pond 13

PrStlCar pf S34 M
Pub Srv .100 104
Pull Pal 116

Put .no M
Itep pf 9Si l.)
Read 1st pf 384 S9

do 2d pf . 37 40

Saxon Mot. V4
Sewrs 140

do pf.. .ifO l'.'i
Slos-S- h pf S3 SI

pf. 234
St W.. 234

do pf . . r.3 40
Shnttucl; 164 17

Sol'ortoSur 111 140
iln pf . 103 110

Mot. 4)
Stand Mill. 107 no

do pf .... 73 ft
pf S44 so

Sup Sll pf . M S7
Texas Co,..130Si mi;
Texas Pac 10

do T . .133
Third Ave. 19
TidBwaterO.ls.1 131
Ttib Pro pf S2 SI
TolStllW.. 2 1

do pf.... 10 11
TwnClty pf 7') 1.3
Underwood. Ml 1(3

do pf ...10:4 mi
U Bac P. 734 77

l'jc pf 7)4 714
CCIgSts pf.in; ii- -
Un Drui C14 73

do 1st pf. 414
do 2d pf 704 7S4

V Eip 11.4 17

l'n IU4 i;4
pf 43 43

t'SlllAlc pf J1
t'SRlty&Im
1'SH ll pf 1014 10.74
U Smdt. 4:4

do pf . 4.14 5,1
I ih
Va pf p.". jus
Wells Far 704

pf r.i
W Md . pf j3
We. l'n .
3Vli 1. K. S4 si;
Wlnte .Mot. 41 2

pf
Wjllxai rf SI4 i',

On . 3j
Wnolnorth 112 1134In Pf ....112 lit:
norths! ... 534 m

RAILWAY EQUIPMENT BONDS.
s bs

siuniy.uutc.
4.41
44I

Canadian Pacllic .. .191121
llirsspeabe

.1911-2- 44t.'lil. lsl 1915
Clll. St ...
( (lULaxSir Itrllnlnv lata.- -, p

1U
4l,.5

Jfis-'- i 41.5
o

Jlo, Tixan.1911-2.-- s
Pacific i.

Mobile 4 4--
Nevr ork

Western. 44II ISIS 23 4U

L. . ,.ir, ,,,iiis-;- o 0 0

LUie.

Stl

Colls

99s

e

Oil 7s.

44-5- .

1916.

96.10 96.10

3000.,,

6000..,

1000...

700O..,

uu
2I3

Av

Av

WI1

Ml

Stl

74

L'n

it:

41,
Chi

isls.)
llld.AlVe.1.

STEEL AND ORDNANCE STOCKS.

ntd. Ak.i 1,1,1,
mIhr'', "5 :2K'ern Sleel

Mfg
Al Pow HOlllerc row
Atlss H14 C'Uero Pow nf

ISM.

Arms
1'

K1 VI lea. 11. Ik

.,

..

160!Nlles.ll
I'enn leei

lOSjSeorlll Mfg
T7;Thonias Iron

Winch
tfttWoodnard Ir.

5.23
.M

5.IK1

6.2.3

6.00

7.(4)
t.M
6.23

6.90
7.00
7.50

.C0

pf It,
171

tow pf

II.,..

lJl
Ill

700

.OH.01

.00.01
,00.01

,00.09

.00.01

.00.00

0.00

00.01

9
.OO.OI

.00.01

Sinclair
warrantN

0 4

3000...,

.. 9 I
0 I
0 1

4s
, 7

7 0
4s

IOOO....
7
7

...78

4s
0
0 0
0 0

Third

10000....
6000....

4s
8 7

I

4 7
4s

8

A
111

.

0
I

BtLA
Series 11

7 4

4

3

Wabnah

0 2
Wabash

8 1

Wilson ft
0 4

4s

Coast..

H

&
)

4
p

CreeU-1- 1

C.1134

Itoebl3.i

S1L4SF
L S 21

..

Stutz 43

Mlulebk

17
L

11

i
4

S
Fruit

rscsirl'
j;

is li
S 4,1

I ec 13
C C

7'1
Westlu 1

S; ,,
A

Wilson so

...191S-2-

Pacllte..

.1911-2-

A

Norfolk ..191124
,

, .

Central

in A . . 96 91

A

A
It 27

N

A

&

A Mfg.. 7'Koip S I
A A 11 Rtup fl 4", ,

.as -- .

11 V. U i". ' .

4 p rif
S

7 II A.

6 23

.23
fi Oj)

6 SO
8 ml

6 m

6 60

01
6 13
7 00

(0
6 50

10
.23

51

20 II
-- vi

S7
50

163
25

49

.00.01

.00.01

OO.OI

....70

Iloyal

.71
f. 50
600
6 73
S.M
6.20
6 50
7 no
(01
6 73
6 10
r. 50

6 10
6 75

m
.!

A 00
i.73
6 50
(,.)
1.40
6 W
7.0(1

6.60
6 73

6.00

Ask.
91
m
15

21(1

"j
6

125
ll.l
fO

475
35

ta
ii

891,000)000BUSHELS

IS WHEAT PROSPECT

Unfnvornlilo Juno Won (her
Spoils Chnnco for n

Bumper Yield.

C0BN INDICATES )

Government Forecast Esti-

mates 3,100,000,000 Bushels
Will Bo Harvested.

Wasiunoton. July !. floieinment
hopes for a billion bushel wheat cnn
received a setback y nlieu the It
partmcnt of Agriculture'') July forcc.nt
showed a reduction of 4O,000.0ii0 Imel eu
In tho prospective crop, rnfnor.ii
weather conditions during June, cut the
estlmnted harvest to S31, 000.000 liuhrts
from the 931,000,000 bushels forecast In
June. Production estimate en othe-cro-

also were slightly reduced.
A record production of corn, the mon

valuable of all the country's crops, H
promised wlthan cstlmatcof 3,lC0,00n.r.nn
bushels,

Although Juno weather was tnt
unfavorable for most crops,
nro that the season's lnrvejt mi.1 make
this a bumper year. In addition tn a
record crop of corn, barley, ne, Mveet
potatoes and rice are forpc.nt lo

all previous yearly produitlon uut
the harvests of oats, white potatoes
tobacco and hay will be larger than tlinaverage of the flvo years 1912 to 1 0 r,

Vheat, notwithstanding the reduction
.caused by the month's poor weather,
will have a larger production than th
five year avcrago of 809,000,000 bushels.
Government crop experts explain that
the final output of tho crops will hilarger or smaller than forecast by them

y ns conditions from now to time, ot
harvest nro better or worse than tho
average.

The Government crop report was the
feature of the grain developments es.
terday. The winter wheat report showed
a little falling off In several States, par-
ticularly III tho Pacific Northwest, ami
there was also some falling off In 'h.,
eprlng wheat promise 1n the re. -

tions, so that the total wheat promi.i
decreased 40.000,000 bushel? for lh
month, but is still 210,000,000 hushe s
moro than last year. The total crop t.f

Including rice, amoiirts o
the Immense total of 1,010,000.000 bush-
els, against 747,000.000 bushels l.t inl-
and 882,000,000 bushels tho prev.ous'fhe
year average.

The promise of the other food crnns is
also very high, the total of all polatow-- g

"3,000,000 bushels more than the fho
year average, and tho promlso cf t
feed grain crops, which are now "i !

portant on acuount of the quest, on ,,'
substitutes, is 508,000,000 btiOieU morn
than the five year average. Tlic-- cv
.promising crop conditions bne li,i
maintained excepting in localities 0
Juno 1. It Is possible that in purti is
of Montana and North Rikot.i there
have been rome losses in cond'tlon. 'xr
otherwise there Is probably vcy lit:
change from the June 1 outlook

rain i.x needed for mm
and aUo for the legetable crop.

The outturn of the food and feed
crops compared with tho final llcures
lapt year and the live year nverace
millions of bushels (.000,000 oii.nti-- l
follow :

Winter wheat, litish...
Sprlrur wheat, bush. .

Ail whest. Push
lire, hush
lltce, busb

Total iotn.0
White potstoes, hush.:..
Sweet potatoes, bush....

Totsl
Com, hush
Oats, bu-- h

Parley, hush

Total
ITar, Ions
rist, hush
Apples, total biul!..
reaches, bush

Total

ins.
July.
637
211
S91

81.1
43.4

494.1
:ir,n

...1117

...IS27

413

..231.3

1917
Dei
41

1

6.,
10

747 1

100 411
92 I 57

...

..

... 220

... 102

... 15 1

... I'll

...

.

f.'.n 1

3134
16J7

4'.

220 1

CincAOo. July 9. tncejtal'ity ov.

what the novernment crop woi.'l
show tended today to restrict lnis.10 1m

corn and to bring about an a.h ui'
after nn early decline. Prices I

unsettled nt the Mime ns yeateid.i s
IrIi to l'c. hlnhcr. with Augum 51 '
to )1.55:,, and September f 1 io?, '
9 1 .!;. Oats gained to I'ic In

the outcome was unchang'd to
-- 0 cents up.

Pcarlsli lews prevailed in t.s.i'd to
tho Government figures among c n ' s

at the outset. IV w, houc,! if "
dealers anticipated that the mil, ii' '

mate wuld exceed b.liii.ooo.o"1) I n- -

whereas the ulticlal forecast prowi t

10.000,000 bushels higher, n new t"i
ord. As a matter nf fact, 1111- -t '

shorts evening up to prepare f " '

slble bullish surprise from vt.i.-hi'i- :

dominated the niarkit in tlie hi- -' p..' "f
the session, and forced piicc.H to .uh .1

Bonin uneasluefH over tho uffeiH of
weather northwest counted nlo ap-- '

the bears toward the end
(Juesses regarding the Wanlun jt"'

tlmatu of tlio oats ylrfcl weic Un,
by about 13,000,000 liii"licN. Tin- - ' '

was not known, however, until aft" "
close. Meanwhile the miiiket p.i I

the action of corn.

CIIItN In the loc-i-l cash nritk
shelled Nn. 2 .lnv wai. ipiote ' (

No. 3 jellow, ll.5hS4, cost and fr-

York.
OATS The local cnvli n..M'

steady; standard Hunted lit 904
white, 904c; No. 3 white,
while, S94c; f.nii-- clipped wl
94c.: ordinary clipped white, S1 .
all elevulor.

H K --Market ste.,.ly: No 2 U
l fcO. cost ami freiKht New
IIAULKV- - Market ste.nl. f. s

SI1.26; matilnK. JI.30Sjl.35.
fielght New York.

HAY Market (Til"! : No '1. ! I"
J1.20V 1.25; No. 3, 55c.j 1

flliCAtil) PltlCKS.

COII- N- OiH-n- . 111:11. l.n. 4 lc
.lulr ... 1514 151 1524 "
August. .. 1534 1.V.I', 1.3.14
Si'l'tetulHr. 1514 15ti4 151', :. ,

OATS -
July 71 7I 734 "
August.. .. (.94 714 4't, 7'
iSeptrinlier. W4 704 . 694 '" .

LAIU- I-
July 23 S3 26 17 " 1

Septemlier. 26 03 !6 25 26.U5 .
11I11.- S-

Juir :i
Scpteml-e- r 21 47 21 72 21 43 SI 7J .

POIIK -
July 44 1' "

September. 44.75 43 tyi 44 73 4j ) 4

Tuesdiy...
Last week
Lasl )car.

Tnesilsr
I.sst week
Last ear.

IKTLIllOll !

Whesl. Corn.
637,000 7'AO'VI

Hl.rasi fdl.'S-- l
190, Ms) 07

SlUBOAIlD I'MlAnANCIN.
1'loiir. Mliist
31.l

23,14)

MISCELLANEOUS COMPANIES.

PAI'II'IC COAST t OMl'ANV
Mmilll of .Ms- r-

4ins esnilngs JIor.9t ! ! ' "
Net eariilngi 4",01'0

'roni Janusrr 1 -

'

'

'

Gross esnilngH 370,1.14 In.- l Ol'l

Net earnings ms'si Ilc, i Pi


